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RECOVERING FROM THE BLOW. 
A Splendid Plan Adopted by New York Stock Exchange 
to Clear the Way to Full Resumption of Trading. 
Whether or not we may see an early resumption in 


business on the Stock Exchange will perhaps largely 
depend upon how limited dealings now permitted turn 
out. If this trading gives conclusive signs of the 
presence in the market of a greater demand for sound 
securities than is the pressure to sell them, then we 
may reasonably expect an early reopening of the 
Exchange. 

With a nation so restless as is characteristic of us 

is futile to expect that its energies can long be 
restrained by conditions in the making of which it 
had no part. 
We hear a good deal about our Titan-like financial 
strength, but hearing and testing it out involve very 
many different considerations. It is natural for us 
to hope for the best, but it is the business of lead- 
ers to first satisfy themselves that their orders for 
resumption of business will involve no dangers. They 
must be guided by actualities, and not by sentiment. 

The New York Stock Exchange, from the day the 
;-xchange was closed, has caused every member of the 
Exchange to submit daily reports of its position in 
order to show how customers were responding to calls 
for margins or taking up securities. As the result 
of a fortnight’s examination, some few houses were 
found where the clients had not made good, but such 
instances have been comparatively few. Where such 
conditions prevailed, however, the duty devolved on 
the Committee having the matter in charge to find a 
market for securities when no open market existed. 
Such a market, however, the Committee has ruled, can- 
not be at prices lower than those at the close of the 
Exchange on Thursday, July 29. This, of course, is 
in arbitrary ruling, but it is perfectly justified under 
the circumstances and it will result, we confidently pre- 
lict, in a clearing up of a number of weak spots and 
ighten the burdens of the banks and Stock Exchange 
houses as well. 

A Hopeful Outlook. 

lo begin to recover so soon from the frightful blow 
that was dealt so unexpectedly, is a sign of vast prom 
ise for the future. By the Stock Exchange ruling 
ind establishment of a limited market, those finan- 
cially unable to carry accounts will be relieved by 
stronger houses of a part or all of their burdens, a 
large number of investors who are eager to buy at the 
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levels established when the Exchange was closed will 
be accommodated and the decks will be cleared for 2 
full resumption of the functions of the Stock Ex- 
change. Vo 

The Exchange authorities are now getting reports 
from all the houses from day to day and these reports 
are uniformly reassuring, showing that over GQ per 
cent. of all clients have responded to calls made upcU 
them in full, while the remainder promise in the ma- 
jority of cases to prove good if given a little further 
time. A large number of buying orders are also in 
hand, thus showing the wisdom of the Exchange ruling 
on trading. These reports keep the Exchange authori- 
ties in complete and up to date touch with every phase 
of the situation and will enable them to determine 
exactly when it will be prudent to reopen the Exchange. 
The Exchange will certainly not resume its full func- 
tions until proof is absolute that there will be no 
further flurries. Therefore, it may be confidently 
predicted that when the Exchange does reopen, it will 
be with the public in a calm mood, and traders and 
investors hopeful and optimistic, so that operations of 


whatever character, will be within a narrow range. 


NO EXCUSE FOR WAR PRICES HERE. 
President’s Prompt Action Likely to Check Selfish 
Considerations. 

The country is naturally puzzled that in the midst 
of bounteous harvests and peace and plenty, the price 
of foodstuffs and other necessities should rush up with 
a bound. The President has taken official cognizance 
of the matter and directed the Attorney-General to 
investigate, while the mayors and commercial bodies‘ 
of the large cities have protested and will prosecute 
food price manipulators. 

Panic buying by those who fear famine prices later 
on is one cause of higher prices, but undoubtedly in 
many cases large holders of available supplies have 
made the war troubles the excuse for advancing prices 
of necessities. Never was there less legitimate excuse 
for a rise than now. We have an enormous exportable 
surplus of flour and could meet all of the big de- 
mands of England and France, even if they were able 
to take it freely, and have enough and to spare for our 
own people; the sugar crop in Cuba is said to be the 
greatest on record and yet sugar is up 50 per cent. to 
Sc. per pound; there is an actual shortage of meat, but 
it is not such as to justify the big advances of the last 
ten days, and there isn’t the slightest basis for the 
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claims that all canned goods and many other food- 
stuffs have gone up because of the increased foreign 
demand. 

The dislocation of industry will be quite severe on 
our people at the start of this war, and until they fully 
adjust themselves to the new and altered _ situation, they 
will be in no mood to meekly submit to food extortion- 
ers. If no other means are found to curb them, they 
will institute such economies, as indeed many of them 
have already done, as will leave many of the specula- 
We think this 
aspect of the situation will be quickly realized by the 


tors with unsold goods on their hands. 
speculators. Therefore we do not anticipate more 
than a brief era of high prices. 


APPEALS TO THE DEITY. 
Rulers Find God a Useful Ally in Arousing the Martial 
Spirit of Their Subjects. 

On his bended knees King George devoutly prays to 
God to bless his legions on land and sea with victory 
over [Ingland’s foes; as one of God’s anointed, the 
God is ar- 
devout 


Czar of all Russia tells his vassals that 


rayed on their side; in all the churches in 
l‘rance patriotic Frenchmen are chanting Te Deums 
that the Tri-Color may prevail over the Prussian 
Ikagle ; while the Emperor of Germany in his proclama- 
tion to his subjects declares God has never yet deserted 
Germany in her greatest hour of need and can be 
depended upon to gird the loins of his army with the 
strength and the courage that is needed to mow down 
the opponents of Germany. 

It has ever been the expedient of rulers to call upon 
God to lend Divine aid when they wish to crush a foe 
against whom they have taken up arms. They do 
not so much look to God to actually undertake so dis- 
tasteful a work as they rely upon using the name of 
the Deity to induce their subjects to willingly and 
heroically sacrifice their lives in their cause. 

lt is an impudent mockery and a sacrilege, in this 
age of superior intelligence, for the head of any nation 
to appeal to God to condone and help murder his 
children; they insult their God when they ask him 
to desert his merciful mission of peace to all mankind. 
If they must go to war let them do so with truth in 


their mouths and not with sacrilegious flattery. 


“For there is no faithfulness in their mouths, their in- 
ward part is very wickedness, their throat is an open 
sepulcher, they flatter with their tongues.”—Psalms 5, 9. 

From childhood we are taught that God is just and 
merciful, and not a God who condones murder, even 
when committed by nations because of some material 
grievances against their neighbors. Yet, in this mod- 
ern age there are rulers who still think they can make 
their subjects believe that God will be with them on 
the field of carnage to lay low their foes in death. 

Such a conception of the Divine Ruler of the Uni- 
verse 1s repugnant to the intelligent mind. It suc 
ceeded in the Dark Ages, but its influence nowadays 
is ml on all except children whose minds are still 
wrapped in ignorance and superstition. 


THE PLANTING SEASON ABROAD. 
Owing to the war in Europe, the planting season has 
until planters 
quently been displaying the most feverish haste to get the 


been delayed late. and the have conse- 


seed in. The sowers have, strange enough, been planting 
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their seed away out in the North Sea and the Englis! 
Channel. Both places have been plentifully sown with 
mines and the commerce of the world has disappeared 
from both bodies of water as though driven to cover by a 
plague. 

The harvest is certain to be nothing but death; in fact 
some of the harvest has already been gleaned by the grin 
ning reaper, who gathers in the sheaves steadily, amid 
the toll of funeral bells, the shrieks of sorrow of widowed 
women and orphaned children and the silent agony of 
shrinking commerce. 

How many seasons of this sort of harvests and reaping 
can the world’s civilization stand and still maintain that 
it is real civilization; the dominant race champions? 


PRODUCER, CONSUMER AND PARCEL POST. 
In response to an inquiry from the editor of Th 
Financial World as to the results that have been obtained 
from the efforts of the post office department to bring 
consumer and producer into closer trade relations by 
means of the parcel post, the postmaster of Boston, E. C. 
Mansfield, has written us stating that while no definite 
statistics have been kept, the reports to his office show 
a very marked increase in the sale of produce throug] 
direct contact between producer and consumer. 
Postmaster Mansfield states that a printed list of pro 
was circulated extensively 
The amount of 


ducers and their product 
throughout the 
sent through the 


Inexpensive hampers are used and these hampers 


soston zone. farm pro 


duce mails has shown a _ noticeabl: 


growth. 
are so cheap that they do not have to be sent back 
Other reports we have received are to the effect that 


elsewhere the plan has been a success. The _ private 
express companies have adopted methods similar to 
those followed by the post office and a trade satisfactory 


This 


is one of the most important features of the parcel post 


to both consumer and producer has been built up 


t 


and should be broadened, wherever experience suggests 
the opening of opportunities. 
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THE HEAVY HAND. 

Europe’s Nightmare Has Involved the Entire World. 

Not within the memory of mankind has there de- 
veloped a condition where a country like the United 
States, which is at peace with the entire world and 
whose own fundamental conditions are in every re- 
spect as sound as could be wished, faces the inevitable 
necessity of inaugurating a “war” tax to secure rey 
enues in order to meet its obligations. 

This is exactly the state of affairs into which the 
European conflict has involved us. Revenues from 
duties on imports have decreased within the past two 
weeks to such an alarming extent that it has become 
a paramount duty for the Government to levy addi 
tional taxes to make good the deficit or sell bonds. 

Therefore we can reasonably expect to face soon 
some additional national burdens, even though we 
have no quarrel with any nation anywhere. We are 
living in an unusual period. That we have become a 
world power is also plainly apparent by the evidence 
that discloses how much our own prosperity is wrapped 
up in the maintenance of universal peace. 


If peace has her victories no less renowned than 


war, so also does war bring ruin a little less severe 


upon non combatants than on those directly engaged in 
its brutalizing carnage. As this economic lesson is 
driven home upon the world’s civilization so will the 
best minds in the world long and work for peace 
instead of leaving its quarrels to the arbitrament of 
the grim judge on the field of Mars. 


THE NEW HAVEN SETTLEMENT. 

The agreement made between the Government and the 
New Haven directors, whereby the dissolution suit is dis- 
continued, was probably in large part brought about by 
the realization that in the present financial tension it will 
be best for all concerned to have such differences out of 
the way. The deal is a compromise. The directors are 
given a year in which to dispose of their Boston & Maine 
stock and they escape the risk of being beaten in the liti- 
gation. The question of the disposition of the steamship 
lines will be left to the Interstate Commerce Commission 
and its interpretation of the Panama Canal Act forbidding 
railroads to hold control of Sound steamship lines without 
the Commission’s permission. The trolley systems and 
two outside steamship lines will be placed in the hands of 
trustees with the object of ultimately selling these to in- 
dependent interests. They will not be sold until markets 
escape from their present uncertainty and depression. 

THE HILL ROADS. 

J. J. Hill says the wheat crop in Northern Pacific and 
Great Northern territory this year will be equal to that 
of the fine year 1912. Northern Pacific’s car loadings fell 
off 5,000 cars in July on account of a drop in the lumber 
traffic. Great Northern’s reports of the early car move 
ment in August is that it has increased. 

SOUTHERN RAILWAY. 

For the first five weeks in the new fiscal year Southern 
Railway earnings show a gain of $74,000 gross. The con- 
gestion in foreign cotton shipments and the piling up of 
cotton in warehouses is, however, sure to tell a different 
story unless the embargo is soon raised All the South- 
ern roads are likely to suffer. 

Among the few roads able to show larger gross rev- 
enues for the year 1914, Southern Railway is included, as 

is reported for this fiscal year a gross turnover of $69,- 
533.697, which is about $1,000,000 better than 1913. How- 
ever, the net income of $16,310,957, was under the previous 
vear’s total, but that was because of greater outlays for 


maintenance, etc. 
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GOOD BUYING ORDERS FOR BONDS. 

A canvass of bond houses in Wall street discloses little 
fear of a liquidating movement as the result of the disrup- 
tion of finance caused by the European war. Many houses 
report tentative bids for bonds, a little under the market 
level as it was established on the last day of trading on 
July 29. There are some selling orders, which are to be 
executed when the market reopens, but the selling orders 
are smaller than the buying orders. A feature of the situa- 
tion, is the almost total absence of fright among investors. 

There is perhaps a more pronounced optimism among 
Few 
new offerings of any size are expected within the next 
two months and meanwhile the talk that the Government 
will have to resort to fresh taxation to meet the revenue 
needs of the Government is helping the municipal bond 
situation. What few quotations have been heard are for 
bonds only slightly below the figures which obtained two 
weeks ago. It is argued that municipals, being tax ex- 
empt, the proposed extension of the Federal income tax 
to include all incomes in excess of $1,000, will make such 
If it should develop that 
municipalities will be unable to borrow on long-term is- 
sues, short-term notes will be issued. In that event the 
lending rates will doubtless be around the highest of the 


dealers in municipals than among any other class. 


bonds all the more desirable. 


year for investments of this class. 

There has been quite a little speculative buying of 
municipal bonds of smaller cities by dealers who are buy- 
ing these on the expectation of a boom if the taxation 


legislation spoken of goes through. 


NEW ENGLAND ELECTRIC UTILITIES. 
Operating statistics collected by the Electrical World 
from light and power utilities indicate that the larger 
fairly satisfactory rates of in- 
50,000 population and 
instances of de- 


companies are showing 
Returns 
less include, however, 


crease. from cities of 


fairly frequent 
creasing gross income. 

\dditional reports for May from some 33 New 
land stilities, the majority of whom operate in the smaller 
towns «nd cities, and handle gross sales of between $10,- 
000 and $30,000 per month, show four instances of de- 
companies dis- 


Eng- 


creasing revenue, while seven of the 
tributed less energy in May, 1914, than they did in the 
same month last year. So far as the smaller New Eng- 
land commurities are concerned, therefore, it cannot be 
said that the figures for electrical demand indicate any 
noticeable industrial prosperity. The figures for the 
larger cities, h@wever, undeniably show that there is a 
demand upon tlhe central stations in 1914 at least 10 
per cent. greater than last year, and that the energy- 
consuming industries of New England, therefore, cannot 
be in anything like a stationary condition, at least so far 
as the larger cities are concerned. 


WAR AND MUNICIPAL BONDS. 

\We have been informed by the Secretary of the Board 
of Commissioners of the Everglades Drainage District of 
Florida that the board has decided to withdraw the $1,- 
000,000 6 per cent. drainage district bonds which were to 
have been sold on Aug. 20. The secretary states that 
the board is satisfied that the disruption of 
caused by the war in Europe would make it useless to 


finances 


seek buyers for the bonds at this time. 

In general the war situation has greatly altered the 
market toward 
Such bonds, except for the very highest grades, 


position of the investment municipal 
bonds. 
will probably have to pay a larger interest rate and be 
offered at attractive prices to gain lodgment in invest- 
On the other hand, the big boom in mu- 
nicipals may be repeated if Congress should, as has been 
Municipal 
bonds would be exempt from such added taxation, and 


ment hands. 


suggested, increase the income tax rates. 
hence a great deal of capital would undoubtedly flow into 
A little time will disclose the real situation, 
but it has been radically altered by the war. 


such issues. 

















N. W. Halsey & Co. 


Bonds for Investment 
Circular upon request 


49 Wall Street, New York 


Philadelphia Chicago San Framoisco 
Halsey & Co., Inc., Boston 














a 





—— 
_— — 








—— 








Truth Finding 


Appraisals Based on Intimate Experience. 


The only appraisal worth having is that containing all the 
facts—tangible and intangible—reduced to comprehensive in- 
terpretation. ; fos 

Our Department of Examinations and Reports is ene divi- 
sion of an organization devoted to the operation, engineering 
and financing of utility properties. : 

The service of this Department is grounded on first hand 
experience in the actual problems and conditions with which 
it has to deal. 

This independent and responsible skill is at the disposal of 
those interested in public utilities; natural gas systems; power 
plants; manufacturing plants; steam and electric railroads. 


We will send a representative for conference. 


H. M. Byllesby & Company 


(Incorporated) 
Engineers 
New York CHICAGO Tacoma 
Trinity Building Continental & Com- Washington 
111 Broadway’ mercial Bank Bldg. 























SCHMIDT & GALLATIN, 


Members of the New York Stock Exchange 


111 Broadway New York 














Specialists in 
Public Utility 
and 
Industrial Securities 


LAMARCHE & COADY 
25 Broad Street NEW YORK 














7 


—-- 
ae 














We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wail St. Land Title Buildin 
NEW YORK PHILADELPHI 


19 Boulevard des Capucines 
PARIS 








When writing advertisers, tell them you are a subscriber to The Financial World. 








—j 








ne 





August 15, 1914 


THE FINANCIAL WORLD 5 





COULD NOT SAVE THIS GOULD ROAD. 
Receivers Are Appointed for the International & Great 
Northern—Rescue Plan Fell Through. 

All the efforts made by a hurriedly organized committe 
of note-holders of the International & Great Northern to 
avoid a receivership, have proven futile and the property 
in consequence has been placed under the protection of 
the courts. The three-year notes totalled $11,000,000 and 

interest and principal.was payable on August 1 last. 

The receivership occasioned no surprise for the com- 
mittee frankly acknowledged that unless all the note 
holders accepted the proposition for an extension, until 
such time as a comprehensive plan of refinancing could be 
arranged, a receivership was inevitable. As the receiver- 
ship has come it is apparent that in some quarters it was 
cash in payment of the notes that was wanted and no 
more securities. 

These very notes which are now in default were issued 
three years ago when the company was reorganized. The 
bankers, in their efforts to maintain the solvency of the 
road, offered a 6 per cent. note in place of the 5 per cent. 
present short term obligation and had promised an entire 
elimination of the Gould control and management. The 
offer was tempting enough, but it failed of acceptance. 

The road operates 1,159 miles of track. It is a large car- 
rier of cotton, but the crop in its territory has not come 
up to the expectations this season. 

Now that another reorganization cannot be avoided it 
should be laid along such strong lines that it will be un- 
necessary to again repeat the financial surgery. The 
Gould appendix will have to be cut out. 


DILUTING OUR CURRENCY BASIS. 

Congress isn’t likely to accept readily the proposal of 
New York bankers, made through the Chamber of Com- 
merce, to suspend the National Bank Act so as to permit 
the use of National Bank notes now used as reserves 
and thus release bank reserves of gold and other legal 
tender in order that our bankers may still meet the calls 
for about $110,000,000 which we still owe to Europe. 
Gold only will satisfy that debt. 

We owe the money and are in duty bound to pay it 
unless a moratorium is declared. We have already freely 
diluted the currency medium with emergency currency 
and Clearing House certificates, but if the proposal to 
release the gold by the declaration that National Bank 
notes may be used as reserves is carried out, will not 
gold be likely to go quickly to a premium? A procedure 
such as is suggested would go a long ways toward put- 
ting us back on a paper basis, such as existed before 
specie payments were resumed nearly forty years ago. 

The Secretary of the Treasury thinks he has hit upon 
plan to solve the problem by granting permission for 
reduction of the National bank reserves from 25 per cent. 
of combined capital and surplus to 18 per cent., the amount 
required by the new Federal Reserve Act. This, it is 
stated, would release about $135,000,000 gold. Celerity in 
organizing the new system would be required to permit 
this 

The system of keeping the gold here, or in Canada, 
while crediting it to the foreign nation to which it is con 
signed and permitting that nation to draw on the gold in 
payment for supplies, is one that would very soon, it 
seems to us, give us back again the gold we should re- 
lease. The plan doesn’t seem to possess the terrors 
claimed for it by some persons who claim to be experts 
in finance and currency problems. It has its risks, but 
risks have to be taken in war times. We think England 
and France must certainly soon be buying very heavily 
from us of all kinds of supplies she is in urgent need 

That will reverse the gold current. 
STEEL MILLS CURTAILING. 

It is predicted that there will be a large shutdown of 
steel plants because of the famine in ferro-manganese 
which is essential to steel production. Practically all ferro 
comes from abroad and cannot now be obtained. Many 
tin mills in the Pittsburgh district have shut down. 
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CAN FOREIGN LOANS BE FLOATED HERE? 

American bankers have this week sounded our Govern- 
ment to determine whether it would be a violation of the 
President’s proclamation of neutrality for France to nego- 
tiate a loan of $100,000,000 here through American bank- 
ing channels. 

It is proposed to leave the proceeds of the loan in 
this country and expend the foodstuffs and 
other supplies for the use of French troops. The question 
at once arises whether such loan would be in violation 
of the President’s proclamation against the “beginning or 
setting on foot or providing or preparing the means for 
any military expedition or enterprise to be carried on from 
the territory or jurisdiction of the United States against 
the territories or dominions of either of the belligerents.” 

The President has very properly ignored the request of 
the bankers, as the loan, if undertaken with the endorse- 
ment of the United States, might be good ground for a 
protest. In the past the Government has re- 
fused to commit itself on such loans, but they have not 
been absolutely prohibited. It is quite likely, however, 
that there will be very little chance of floating any foreign 
loan here now, with the fate of all the belligerents un- 
Military success for 
Right at 
this time, however, we are likely to have use for all of 
our available capital, though of course American borrow- 
altogether unlikely to bid as high for capital as 


money on 


German 


determined by a single big battle. 
any of the nations would help its credit here. 


ers are 


will the nations now at war. 
foodstuffs, are usually 
made at famine rates and the terms are practically dic- 
tated by the lenders. If foreign nations should borrow 
would undoubtedly send up interest 
We far from the 


of the conflict but very close to its material effects. 


War loans, like war prices of 


extensively here, it 


rates for home borrowers. are scene 


PERTINENT POINTERS. 
Owners of automobiles will have to pay nearly 20 per 
No one will be 
better able to appreciate than they the logic of Sherman’s 
that Hell. 


cent. more every time a tire explodes. 


remark war 1s 
make in- 


If the could of all the 


visible battleships which the vivid imagination of naviga- 


Warring nations use 
tors credit them with having, they would have no need to 


worry about the size of their navies. 


Heavy lies the head that wears a crown, but still heavier 
will lie the heads of their subjects who will have to foot 
the bills after the rulers are over their distemper. 

What will the fair sex do now with face powder unob- 
The cut off the supply of their 
principal ammunition they will have to resort to other 


tainable? war having 
means to carry on their conquests. 
MORE CANADIAN PACIFIC STOCK. 

Reports that the Canadian Pacific railroad will shortly 
ask shareholders to authorize the sale of $75,000,000 more 
If 
it were it could not be sold, with the international markets 
in their present disturbed state. 


stock, does not necessarily mean that it will be issued. 


There will be no issue of 
new stock before 1915, and even then its issue will depend 
on whether the markets can be reasonably expected to 
absorb such a large amount of stock. The company has 
voted the regular dividend, which nevertheless may have 
to be cut the next meeting if the lower rates which go 
effect result cutting 
materially. 


into in September in revenues 


AMALGAMATED COPPER RECOVERS. 

Unofficial quotations in the outside market, or excuse for 
a market for Amalgamated Copper shares, shows that 
after the market closed two weeks ago, offerings were 
freely made at several points below the close. Since then 
there has been a small recovery to somewhere near the 
closing quotation. Utah Copper and Anaconda are about 
a point bid below their closing of July 30. 
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—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insurance in force more 
than $45,000,000 

Commission Dividends corresponding to the com- 
missions other companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


guaranteed dividends go to Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company’s earnings, still further 
reduce the cost each year after the first. 

*Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘‘Mail inser- 
ance particulars as mentioned in 

FINANCIAL WORLD” 
and be sure to give (1) Your full name; (2) 
Your oceupation; (3) The exaet date of your birth 


POSTAL LIFE INSURANCE CoO. 
Wm. R. Malone, President 
37 NASSAU STREET NEW YORK 
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VIRGINIAN RY. EARNINGS AND ITS BONDS. 

The earnings of the Virginian Railway for June and for 
the 12 months ended June 30 will be of unusual interest 
to the holders of that company’s 5 per cent. bonds. 
These bonds have been among the most stable in price 
of any railroad bonds in the uncertain markets we have 
had in the 12 months. For June the company did a 
gross business of $488,222, a gain of about $2,500, while 
the gross for 12 months was $6,340,000, a gain of $498,000. 
The net was $2,632,534, against $2,327,583, a gain of $304,- 


’ 
951. 


As the Virginian is largely a coal carrier, the totals here 
given are a good index of the ability of the Virginian to 
do an increasing business in an uncertain year and with 
active competition of rival roads. All this is proof that 
the Virginian was built right. The roadbed is in good 
shape physically, and the road’s equipment is in first- 
class state. The exports of coal will probably be largely 
increased to South America and Pacific ports, both by 
reason of the cutting off of the market for European coal 
exports and the opening of the Panama Canal. The 
English and Continental coal trade, however, will be 
sharply reduced. For these reasons, therefore, business 
operations of this road for the next few months will be 
scanned with unusual interest, 


TEXAS CO. HAS ITS OWN TROUBLES. 

Even without the problems war has developed for all 
corporations, the Texas Co. has other troubles. The com- 
pany is involved in a lawsuit under the anti-trust law of 
Oklahoma and has been engaged in a price-cutting war 
with its larger rival, the Standard Oil. Now comes the 
curtailment in oil exports because of the paralysis in ship- 
ping on the high seas, which will further cut into the 
revenues. 

But the most serious problem the company faces is the 
growing dissension among stockholders of The Producers 
Oil Co., according to information we have received from 
Holland Reavis, publisher of the Texas Fuel Oil Journal. 
These shareholders feel that when they exchanged their 
stock, share for share for the Texas Co., they got the 
worst end of the bargain. 

It is the Producers Oil Co.’s production which has en- 
abled the Texas Co. to bolster up its own earnings. How 
valuable this stock has become is shown by the fact that 
shares not exchanged have sold as high as over $500 per 
share. Nothing is heard now of the recent proposition to 
sell Texas stock at $150 a share at which price some of 
the company’s former officers took an option. 


STEEL THE ENIGMA. 

The situation surrounding the U. S. Steel business is 
extremely puzzling. The report of monthly orders on 
hand showed the expected increase, but this month’s 
business is said to show some contradictions, sharp de- 
creases in railroad orders having followed the war de- 
velopments, while in other lines there has been increases 
in orders and advances in prices. Naturally buyers must 
now depend wholly on the American producers, who, 
if united in purpose, might easily advance prices were 
it not for the general financial uncertainty. There were 
reports that some private trades in Steel common had 
been made around 50 and transfers of the preferred stock 
at prices which were not revealed. Steel bonds are also 
said to have changed hands at par. 


SUSPENDED COPPER METAL QUOTATIONS. 

The New York Metal Exchange is still closed, thus 
making anything except nominal quotations impossible. 
Owing to the general suspension of copper mining abroad, 
prices in foreign markets have hardened, but the Ameri- 
can market is stated to be in a listless state, with a grow- 
ing belief that quotations will not go much lower unless 
general business becomes much duller. The reason as- 
signed for expectations of an arrest in the downward 
movement is the fact that American producers cut down 
production 30 to 50 per cent. at the first sound of war, and 
it is believed this curtailment will more than offset the 
loss of the European market. 
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Consisting of First Mortgage bonds, where each 
original issue has been reduced by serial pay- 
ments, margin of security correspondingly in- 
-reased and borrower’s ability to meet obligations 
under all conditions proved. Wide variety as 
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Ask for Circular No. 862X 
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Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





5} Since 1882 
2 /O We Have Specialized in These Securities 


Our clients then are our best clients now. We have 
invested millions of dollars without the loss of 
1 penny. Land values are staple and enhancing. 
Our borrowers are thrifty Germans and Scan- 
linavians who never default. Crops are diversi- 


VALLEY 
fied, with a bumper crop impending. Our loans 


NORTH are dependable and panic-proof. They are worth 

DAKOTA 100 cents on the dollar, rain or shine. Corre- 
spondence with investors invited. 

References: The banks of Fargo, N. D., and 


FARM Bennington el Savings Bank, Bennington, 
Vt. 
J. B. FOLSOM Co. 
LOANS Successors to J. B. Folsom. 
M. F. Steele, Manager. FARGO, N. D. 
We Offer to Careful Investors 


l Montana Farm 
3276 Land Mortgages 6% 


backed by highly improved farms worth double or triple the amount 
loaned on them. Our land values are steadily enhancing and crops 
diversified, precluding a total loss. 

We first invest our own funds in every loan and now have on hand 
$200,000 worth of these securities in amounts to suit. 

All our examinations are made by salaried land experts. 

Our Agents are 63 bankers who supply us with their choicest offer- 
ings. We remit principal and interest the day it is due. 

Write for list of our loans and references. 


Bankers’ Loan and Mortgage Co., 
Capital, $560,000. 
BILLINGS, MONTANA. 
Frank O’Meara, Manager Farm Mortgage Dept. 


VA - ‘—North Dakota Farm Loans.— 
51% % Red River Valley This section is 
considered the most dependable of the growing Northwest. Our 
Manager has resided here 35 years, and is recognized authority on land 
values. Crops are diversified and one of the largest crops is about to 
be harvested. We offer our services to non-resident investors seeking 
the choicest farm loan offerings to be had and solicit correspondence 
with these. References: First National Bank, Fargo, N. D.; Cavalier 
County National Bank, Langdon, N. D.; First National Bank, Walhalla, 
N. D. Address Red River Valley Land Co., Farge, N. D. F. W. 
McLean, Secy. and Manager. 


514,%-North Dakota Farm Loans-6% 


North Dakota has seen the most substantial agricultural develop- 
ment in the last 10 years and diversified crops, dairy interests and 
stock growing make tor the safest farm loans obtainable anywhere. 

I invest my own money in every loan and invite correspondence 
from holders of surplus funds placing safety above everything else. 
These loans range from $500 to $2600 and are always worth par. 
Address. | GEORGE V. CUNNINGHAM, Bismarck, N. Dak. 

References: Any bank in Bismarck, N. D.; Driscoll State Bank, 
Driscoll, N. Dak. 
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Free Advice Only For Subscribers 


POSTAGY" MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





A TWO BILLION DOLLAR OPPORTUNITY. 
Foreign Trade Lost Temporarily to Warring Nations, 
Gives Us a Splendid Opening. 

Foreign trade to the amount of fully $2,000,000,000 has 
been suspended or demoralized with the suddenness of a 
lightning stroke between the warring nations of Europe 
the This is because the warships 
of every that is at war are, and have been since 
the outbreak, capturing or destroying the enemy’s com- 


and the rest of world. 


nation 


All merchant ships which were capable of carry- 
been diverted to war purposes and the 
been taken as prizes. 
The extent of the disarrangement may be measured in 
i that 25,000 men 
York City harbor 

of the 
This is a picture 


merce. 
ing guns have also 


rest have fled to neutral ports or 


some small way when it is known em- 


docks of New and 
the New York Bay is, 


shipping tie-up, filled with idle ships. 
PI I 


ployed on the are 


now idle and as the result 


which may be seen in all other maritime cities the world 
over 
opportunity to the United 


\ll we need is the ships and the credit and bank- 


The situation presents a rare 


States 
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Interest on Idle Funds 
Money awaiting investment may be de- 
posited with this company in a reserve ac- 
count subject to check on which interest will 
be allowed; or it may be placed on a time 
Certificate of Deposit which will command a 
better rate. 


Your investment funds will thus be earning 
a definite income even though not permanently 
employed. 
outlining our 


Pamphlet various 


facilities will be sent upon request. 


Ask for booklet S-130 
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Capital and Surplus, - $30,000,000 




















been 
dominated largely by German, English or French houses. 
England’s commerce with South America is more than 
that of the United States. Merchants of 
countries have been keeping in the van in South American 
countries, although we are the nearest to the latter. But 
the opportunity is now at hand. South America buys a 
billion dollars’ worth of foreign goods every year. A\l- 
ready New York bankers are studying the situation and 
we shall shortly have American branch banks in South 
\merica and be able to extend the credit which we did 
not formerly give. We always asked cash, and that is 
one great reason why we got so little of the trade. The 
new banking act allows American banks to establish 
foreign branches and the new legislation permitting the 
purchase of foreign ships by American companies will 
solve the question of adequate that 


ing facilities in foreign nations whose trade has 


twice these 


facilities in direc- 
tion. 

The stimulus ought also to revive the American ship- 
building industry. 


and energy, ought to be able to devise ways and means 


Our wide-awake Americans, with push 


for overcoming the differences between the higher wages 
paid American skilled workmen and the foreign workers 
in ship and improved methods and 
machinery will doubtless be quickly introduced to meet 
the situation. 


yards. Economies 


We should grasp this unique opportunity while Europe 
is in a death grapple which will surely so weaken het 
as to put most of her nations away behind us in the trade 
We have gained the good will of Mexico by 
unselfish treatment of South ; 
never in so receptive a mood as now. 


race. our 


her, and all America was 
And while we are 
capturing South American markets we should not be un- 
mindful of similar trade opportunities everywhere else 


on foreign territory. 
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HOW GERMANY WILL FARE, WITH TRADE LOST 
She May Be Expected to Have Food Enough, Though 
Bottled Up. 

\ good deal of sympathy is being wasted by some ob- 
servers who expect to see Germany being brought to her 
knees shortly through the cutting off of trade with the 
rest of the world. She will starve to death, shortsighted 
critics assert, because prices of foodstuffs and all necessi- 
ties will go to famine heights and cause a revolution and 
deposition of the German Emperor and his government. 

This view is picturesque, but it lacks the main essential 
—it isn’t true. Germany is perhaps the best organized 
government in the world. In spite of the war, prices 
in Germany have risen only slightly because the Govern- 
ment has everywhere regulated prices, and when 
prices are announced in Germany they are adhered to. 
The German responds instantly to military discipline. It 
is declared also, and we believe it to be true, that Germany 


has fully a year’s supply of food and other necessities on 


hand and could live comfortably for that length of time if 
not a dollar’s worth of new production were entered upon. 

The case is different with France and England. Ger- 
many has a per capita debt of but $15, while England’s is 
$85, and each French inhabitant is today carrying a debt 
to the nation of $160. Both are dependent upon the trade 
with other countries or with their Colonies, to maintain 
them without causing a severe pinch. A six weeks’ block- 
ade of the English coasts would bring her people to the 
point of starvation and the situation in France would be 
similar in six months. Bottling up Germany, therefore, 
doesn’t mean for the Germans what the same fate would 
mean to the English and French. France’s predicament 
is shown thus early in the war when she was compelled 
this week to come to American bankers and try to ar- 
range for a $100,000,000 loan. 


THE HARVESTER DISSOLUTION. 

The decision of the Federal Court of Appeals at St 
Paul, ordering the dissolution of the International Har- 
vester Trust as a combination in restraint of trade, is 4 
severe blow to the prestige of the financiers who formed 
the combination, but we doubt if there will be any tears 
shed by the farming interests. 

The combination, as pointed out by the court, was an 
almost complete monopoly. It controlled 85 per cent. of 
the business and the balance went to the Osborne Com- 
pany, which was supposed to be independent and was so 
advertised, but it developed in the testimony that the 
Trust controlled this company under cover and that its 
so-called independence was a myth and a mere blind to 
present the pretense of competition, when none existed. 
Unless the company in three months dissolves into three 
separate and distinct companies composing it, the court 
will name receivers. George W. Perkins, former partner 
in J. P. Morgan & Co., organized this concern. Mr. Per- 
kins always held a very high opinion of his own financial 
1cumen, but it was considerably higher than that enter- 
tained by the general run of Wall street men The Trust’s 
illeged liberality in treatment of the agricultural element 
was-not always so easily seen by farmers as it was by the 
company. Its policy was always to charge what the 


trafic would bear. 


PASSES ITS PREFERRED DIVIDEND. 





The Scientific erican Compiling Department has 
passed the dividend its preferred stock. The reason 
assigned is that the cost of successfully defending a suit 
‘rought by the Munn Co. to enjoin the use of the name 
‘Scientific American” has absorbed a great deal of the 

ympany’s earnings. The company, however, some time 
\go gave some indication that it was pressed for working 
capital, when it offered to its stockholders as an invest 
lent some f its short-term paper. At the time Thi 
Financial World commented upon the onering. Just now 


the installment publishing business is not very prosper 


‘us and that condition places the overcapitalized concerns 
in a sorry plight. 
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Texas Black Waxy Belt Mortgages 


6% interest, payable annually. Compared 
with other investments, Farm Mortgages 
Rate pay a higher rate of interest than any other 
having unquestionable security. 
40% of the Examiner’s appraised value and 
S - limited to mee peeceens ne ae 
est agricultural istrict o exas. ac 
ecurity Waxy Belt.) . 
Farm Mortgages appeal to us on the ground 
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In case of default giving the holder of said loan the right to fore- 


close, we will repurchase said loan within six months after 
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SENT 
Sore Tc are 
A FATHER’S ADVICE—LETTER III. 
By Carson M. Regan. 

My Dear Boy: Sometimes I think that we pay too much 
attention to the little things in business and not enough to 
the to stocks just 
because the name of the company was high sounding, and 
to mortgages the papers were ornamented 
with big gold seals and lots of red ink. And then 
men buy securities because of the personality of the man 
selling them, forgetting that the agent has nothing to do 
with the of the The farmer is one indi- 
vidual who deals with things are and, as I said in 
letter, is doing business with real things, the 
articles we must eat While the sun shines and 
the rain falls he is going to produce things and we are 
get them promptly 
So when you start 
at things that are 
The question 
you ask me You 
want to know why it is that the farmer, if he is doing all I 
should You think he ought to get 

with his own capital. You forget that the business 
-arried on through credit and the farmer 
If you were going on a farm you would 








essentials. I have known a man buy 


buy because 
great 


value property. 
as they 
he 


my other 


and wear. 
going to buy them because if we did not 
the 
to invest 
real and not at things that are imaginative. 
farmer’s borrowing is natural. 


world would starve in six months. 


your money you should get 


about the 


say, borrow money. 
along 
of the 
is no exception. 


have to invest anywhere from $5,000 to $15,000 for even a 


world is ¢ 


moderate farm in these times when land is high. If you 
had all the money you might not have enough to carry 


yourself until the next harvest. The chances are that you 
would have to borrow either at the bank or on a mortgage. 
Suppose you had only $4,000, it would be cheaper to bor- 
row the balance to give you a working capital on a $5,000 
than at the bank, and you would 


proposition on mortgage 


do it. 
Why the Farmer is a Borrower. 

So the farmer finds that he can use his extra capital and 
by adding his acres and to his stock can make ten or 
twelve per cent. interest so he can afford to borrow at six 
per cent. and pocket the profit. You would do the same. 
I have seen many a farmer carry a debt of $5,000 and pile 
up a wealth that made the town men ashamed of them- 
selves. He did not pay it off because he could make twice 


the interest paid every year and it was good business to 
keep the loan going. It is all nonsense to expect the 
farmer under these conditions to be out of debt. Of 
course, he does get out sometimes, and after a while he 


sells and takes his money to town or buys securities with 
it. The new owner starts with smaller capital and he bor- 
rows to run the farm like his predecessor, and so the pro- 
You ought to look at the farmer’s 
The 


to extend 


cession goes on forever. 
borrowing in this light. 
$100,000 last 
the 


firm you work for borrowed 
and that is just 
is sound finance in both 


year its business, 


what farmer is doing, and it 
cases. 


The 


States. 


the 
west 


strictly agricultural 
of the Mississippi 
the mountains, and will find that it is a 
farmer's empire. | out Kansas last fall and 
found farms two hundred miles west of the Missouri River 
in New York state. 
with furnaces, bath-tubs and hard- 
cement barns and machinery of 


above is true largely in 


Take all the vast area 


River to you 


went into 
with as good improvements as I saw 


There were fine houses, 


There were 
Farms ten miles from a railroad 
like gardens, and at a 
automobiles owned by 
It is the same in Neb- 
And the 
lights; 


wood floors. 
the most modern sort. 
improved until they were 
fair hundred 
farmers rolled into the grounds. 
raska and the Dakotas, in Iowa and Missouri. 
towns have paved streets, electric 
every family in the county has a telephone and rural deliv- 
I tell you farming is something splendid compared 


were 


county over five 


waterworks, 


ery. 
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y yield a higher rate of interest than 
many other forms of investment. 

\ When representing a first lien on 
property in a rich agricultural district 
there are no investments safer. 

First mortgages on such property are the only kind we 
handle. Our books show a record of more than $3,500,000 









loans placed on farms in South Dakota without a single 
dollar’s loss to an investor. ; 
Returns average 544% and 6%. No waiting for interest or principal 





Write for references and list of offering 


G.W. HART, Pres. Merchants Bank, Bryant, South Dak. 
immu MT 
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Safety First 


South Dakota 


Farm 

















My Loans Have Stood the Test of Time!—I have 
lived in Dakota since 1886, own 8,000 acres of land 
and annually crop 2,500 acres. I have negotiated 
farm loans for 15 years in the most dependable sec- 
tion of South Dakota without the loss of a dollar 
to the investor. My loans range from $500 to $10,000, 
and represent the choicest offerings from north. 
central South Dakota. I am as familiar with land 
values as the borrower, and know the moral risk 
connected with each loan. Collections made with- 
out charge. you want the best investment, 
write for particulars and bank reference. THEO 
WOSNUK, Aberdeen, South Dakota. 


Mortgages 
ESTABLISHED 1990 


52% 
| Fargo is the Clearing House for the richest 
ed wheat belt in America, and our loan offerings 





Oo7 
/O 


° are sound and dependable. FARGO 
River 7 e can offer you ase from $500 upwards 
and invite corresponc ence. i 
Valley Highest bank references. City 
Farm 
9 HODGSON REALTY CO. L 
oans Fargo, North Dakota +O@ans 





Since 1897 


THE SECOND NATIONAL BANK OF MINOT, N. DAK. 
Capital, $100,000. Surplus, $50,000 


carefully sele 


cted and 
and to-day controls 


loans in a 


North Dakota 


has specialized in 


placing farm 
limited territory of 


Northwestern 


the choicest ofterings from this section. 

Our President, Mr. R. E. Barron, after a banking experience cov 
ering 13 years with the Merchants’ National Bank, St. Paul, Minn., 
has looked after the farm loan department of this bank for another 
13 years and every loan is personally inspected by him. 

This section of North Dakota excels in diversified farming wit! 
stock raising and dairy interests rapidly developing, which adds 


exceptional strength to our farm loan offerings. 


We are prepared to offer our services to discrim 
inating investors in this reliable field, and court 





Highest Rate 














Consistent an early investigation of our standing, business 
With Safety see and offerings. Address R. E. BARRON, 
aaa 
6%, BASED ON 27 YEARS’ RESIDENCE 
/O in this section of agen constitute as safe in 
° vestments as can be made today. 
Judith The famous Judith Basin represents all that is 
° good and dependable in the farm loan line. Our 
Basin borrowers are always able to meet their interest 
payments promptly. 
Montana We invite correspondence with non-resident 
vestors who insist on the best. 
Farm Write for the facts and references. 
Loans ; ONTANA LAND COMPANY, INC. 
Daniel Hanley, Secy.-Treas. Lewistown, Mont. 





6% NORTHEASTERN MONTANA FARM LOANS 6% 
are offered discriminating investors who place safety 
above everything else. We have had 13 years’ successful 
experience in this field and never loan to exceed 40% of 
the cash value of the land. Have irrigated and non-irri 
gated lands in our field. 


Never had a delinquent interest coupon and refer t 
Eastern banks and clients as to our ability to serve y« 
safely and profitably. Correspondence invited. 


VALLEY COUNTY ABSTRACT COMPANY 
R. E. Johnson, Pres. Glasgow, Montana 


And Always Worth Par 
are the farm loans of southeastern Montana, based 
O en diversified crops and stock raising, with steadily 
O einai land values. Have resided here 32 years 
and na ' acted as Receiver @f U. S. Land Office 9 


years. I know values and méeral hazards. Persona! 
examination of every loan. 
If you have surplus funds looking for safe and profitable employ 
ment, write for references and particulars. 


C. Auld, Miles City, Mont. 
The Famous Judith Basin of Montana 








% iarm the most solid foundation for good 1/ o7 
farm loans. Crops are certain and diversi- /2, /O 
fied. Values low and enhancing. The most 


70 it investors give preference to Judith 
Basin loans. We specialize in these securities. 
Ample loan experience. Careful personal investigation of every loar 


Write for references. 
INVESTMENT COMPANY 


JUDITH BASIN 
J. R. WEESE, Manager LEWISTOWN, MONTANA 
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subscriber to The Financial World. 
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with the days of thirty years ago. I remember when the 
farmer with a top buggy was considered a plutocrat; now 
they can’t sell buggies—everybody wants a motor car. 
Yet nearly all these farmers owe money and look upon it 
is a part of their business. They know exactly how they 
are going to pay the interest and in good years they will 
pay off some principal. When there is a failure of wheat 
ir corn they do not allow foreclosure but meet the inter- 
est out of alfalfa or butterfat or other things. Lots of 
firms in the farming states have not had a foreclosure for 
ten years. About the only ones are to settle an estate or 
quiet a title. But you say you don’t know any farmers 
and do not know where to get the mortgages. You are 
like other investors; you have not kept up with the times. 
I’ll tell you how to go about it in my next letter, and in 
the meantime, do not forget to keep your money in the 
bank until you find the right place for it. This is no time 
to buy blue sky—wait for the real stuff. 
Your Father. 


BIGGER RETURNS FOR OUR CROPS. 

The highest prices of the season for wheat, corn and 
oats were established early this week and it is figured that 
the advance from the lowest prices of the year has added 
$800,000,000 to the value of the wheat, corn and oats crop. 

The rise, which has astonished even veteran grain trad- 
ers, has been based on the belief that with the rest of the 
world having poor harvests, the countries which are short 
will have to come to the United States to buy. The war 
blockade is expected to be raised somehow. 

We regard this view as somewhat too optimistic, but 
nevertheless, there seems to be a growing confidence that 
the main trade routes to Europe will shortly be freé*from 
danger to grain-carrying ships. Europe will, of course, 
pay top prices for all the grain she can get. Nations in- 
volved in war are usually careless about bargaining and do 
not haggle over prices. Should the grain fleet be not 
seriously impeded in its first deliveries we might reason- 
ably expect the American farmer to smile and say, “Ich 
ka bibble.” 

THE RAILROADS AND EXPORTS. 

Vice-President Smith, of the Lehigh Valley Railroad, 
expresses the opinion that while the cutting off of exports 
as the result of the war, will be serious for some weeks, 
he looks for an early resumption of export traffic on a 
restricted basis. We think this will be the general view 
as it becomes increasingly evident that the English and 
French fleets dominate the English Channel and the North 
Sea. However, it must be remembered that the purchas- 
ng power of the English and French people cannot be 
expected to be what it was before the war. 

\ll people in those countries are already down to a scale 
of living that is much reduced from their former scale and, 
except for the purchases by the Governments concerned 
for the needs of their armies and navies, which will be 
increased, it is difficult to gauge the volume of exports 
that may be taken for these countries. The German, 
\ustrian and Russian markets will be cut off almost abso- 
lutely during the period of the war and that means a tre- 
mendous hole in our export trade, even if France and 
England should resume purchase in volume equal to that 
existing in the ante-bellum period, which is by no means 
assured. All in all, the railroads are justified in preparing 
for eventualities by a reduction in railroad expenses. As 
soon as the embargo is lifted to England and France, 
however, there will probably be a quick lifting of the 
congestion. Any important German or Austrian victory, 
either on land or sea, would instantly be reflected in a 
decrease in exports to the defeated nation and vice versa. 
It is certain, therefore, that railroad men and exporters 
have an interest in the European war second to none of 
ill the observers of the conflict. 


KERR LAKE SHUTS DOWN MINES. 

On account of the uncertain outlook in the market for 
silver, the management of the Kerr Lake Mines Co. have 
considered it advisable to suspend all mining operations. 
As soon as the situation abroad clears up, work will be 
resumed. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


$ QHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
Hi the stroke of the clock, returning to investors 


Hi] ~=nearly $12,000,000. 
Issued in these two convenient forms: 


6% Coupon Bonds 

Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 

6% Accumulative Bonds 

Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Compieie descriptive matter sent on request. 


American eal Estate Company 


Founded 1888 Capital and Surplus, $3,247,789.13 
Sip «6527 Fifth Avenue Room 623 New York 


Poa secede P dO deeds ade sederAe eee SESASSEEENS CORSEES TOCROSERSOS OTSEESS ST OOSSSSSSSSSTOSSTORSAORSRT ORES SERS = 85 TO OM 





* 
: 
$ 
* 
: 
: 
i 
: 
H 
* 
‘ 
2 
: 
t 
: 
: 
e 
+ 
‘ 
$ 
: 
: 
: 
$ 
. 
° 
$ 
. 
: 
* 
. 
* 
+4 
> 
: 
: 
; 
: 
- 
. 
; 
: 


7 
. 
7 
. 
e 
. 
r 
* 
rf 
. 
. 
. 
. 
: 
. 
. 
e 
. 
¢ 
> 
e 
. 
. 
. 
. 
e 
e 
. 
. 
. 
e 
- 
. 
e 
4 
e 
e 
. 
. 
© 
e 
. 
€ 
. 


Seeccees s gasadaeae> 


£ OK FOOT OCCT CEC OR OT EOE NE CCETE OTE OCERT EE COT COORCRE OLE TED CET EUETE EE EET EEROEE EEE OR LENE LOT PEE ET OT TTT OSS OOS 











| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


VAN SANT FARM MORTGAGES 


are the best Because: 








is assured by personal examination of 
every security by an officer of the Com- 


Safety even 
perfected after long experience, attends 


Service every loan. 


long-established reputation insures 


Strength fron treatment of every in- 


vestor. 


YOU investigate US—WE investigate the FARMS 


Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800,000 
SAMUEL R. VAN SANT, President 


Established 1889 MONT AN A Incorporated 1899 
H. B. Palmer & Co. (Inc.) 


HELENA, MONTANA. 





TO INVESTORS: 

Nith a continuous and successful record in the investment 
business for twenty-five years, during which period we have 
transacted a business of over $6,000,000.00 without loss to our 
clients and patrons, we offer our services to those desiring 
safe and conservative investments 

Our securities are confined chiefly to farm and city mort- 
gages, county, school and municipal bonds, and special im- 
provement bonds and warrants. The above securities extend 
over a period of from three to twenty years, and yield the 
investor from 5% to 6% interest. 

All principal and interest collected and remitted to our 
clients without charge. 

Correspondence solicited. 











is now seeing a very substantial growth and 
conditions for obtaining exceptionally good 
real estate mortgages are ideal. 

With 15 years’ successful experience in this 
field, I offer my services as loan agent te holders 
of surplus funds looking for safety first. Can 
net you 6%. From $600 upward. Worth in- 
ene. Write for references and particu- 
ars. 


CHARLES W. EDDY & CO. 


Capital Bank Bildg., St. Paul, Minn. 
Member 8t. Paul Beal Estate Exchange. 


The European War Does Not Affect 


Minneapolis, Minn., First Mortgages. They 
never fluctuate and are Panic and War- 
O proof. Just the investment for surplus 


funds. Let us tell you all about them. 


St. Paul 


Minn. 








Highest Bank References. 


WALSTAD-PEARSON INVESTMENT CO. 


534 Security Bank Building, Minneapolis, Minn. 
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ALL WILL RECEIVE THEIR INTEREST. 
No Intention to Force Western Pacific Bondholders to 
Deposit Their Bonds to Get Their Cash. 

If any bondholders really took seriously the story that 
only those holders of Western Pacific first mortgage bonds 
who would deposit them with a designated committee 
would receive the interest due Sept. 1, they may now feel 
reassured that such is not the case. If the Denver & Rio 
Grande does not change the announced intention and pays 
the coupons, it will have to pay all bondholders alike, 
without any strings tied to the proposition. 

The company guaranteed the interest and principle on 
these bonds without reservation. No matter how skilful 
may be the legal talent employed to bring about a read- 
justment in its capital obligations, its contract obligations 
to the Western Pacific bondholders can only be broken 
by a default in interest which will at once force the prop- 
Such default would be 


into the hands of receivers. 


erty 
an open acknowledgement of insolvency. The Western 
Pacific bondholders are creditors of the Denver & Rio 


Grande. 

But what is of greater interest to The Financial World’s 
readers, in view of the firm position we have taken on 
these bonds as investment, is the frank acknowledgement 
now made by the Denver & Rio Grande that the time has 
the outstanding bonded 
An appeal will therefore 
-acific bonds to 


come when a readjustment in 
debt no longer can be put off. 
be made to the holders of the Western 
accept some sort ofa proposition which will release the 
Denver & Rio Grande from its guarantee and permit the 
Western Pacific to work out its own salvation. 

\s an incentive to bring this plan about interest due in 
September will be paid, according to the present plans. 
However, it will be by no means easy to secure the con- 
sent of all the bondholders to voluntarily surrender their 
claims upon the Denver & Rio Grande’s guarantee and 
take other and perhaps more doubtful security in their 
A majority of the investors who purchased the 
They 


place. 
bonds were prompted to do so by the guarantee. 
realized that without such additional security the bonds 
could not be considered an investment at all. 

As to the plan proposed for a readjustment of this inter- 


esting bit of financing discussion of it must be reserved 
until it assumes definite form. We shall then comment 
upon it further. 


RICE NEAR THE END OF HIS ROPE. 

We need peer no further than the visible signs emanat- 
ing from his own establishment, to see that George Gra- 
ham Rice has about exhausted all his ingenuity in getting 
another hold upon a large supply of money from investors 
to permit him .to go adventuring along crooked byways 
‘he New York Mining Age, which 
an open house organ whose only 


with their capital. 
Rice bought, is now 
resemblance to a newspaper now is its second-class mail 
privileges, which it cannot retain long after the Govern- 
ment becomes convinced that it is being used by the ex- 
further his private interests. The publication 
which shows that Rice’s 


convict to 
has been reduced to four pages, 
cash must be at a low ebb. 
Rice’s campaign to sell stock in his new mining scheme 
has also petered out. The stock cannot be even given 
away as a prize for the best tangoist, which was an experi- 


ment tried recently. Now Rice has set himself up as a 
dealer in securities and is inviting the beggars’ guard, 
which still reads the Mining Age, to entrust their business 
to him 

Rice has a sublime nerve. But few investors will entrust 
their money and securities to a man who is an expert in 


penology because of his knowledge, gained by personal 


confinement in penal institutions for crooks. 


PACIFIC GAS & ELECTRIC PROGRESS. 


Strav bids around 35 to 37 for Pacific Gas & Electric 


heard among dealers in outside securities this 


no trades of moment reported. It 


shares were 
there wert 
is understood that 
me associated in the plan to finance the company by the 


week, but 


important financial interests have be- 


CoO 


sale the new preferred stock. 
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arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 

















There Are Advantages 
in buying Farm Mortgages from us: 


Our experience—22 years in the 
best field in the State. 

We are incorporated — issue 
statement of condition just 
like a bank. 


| Ask for our interesting, illustrated 





Booklet FW, and list of offerings 
Oklahoma Farm Mortgage Co. 


Oklahoma City, U.S. A. 


Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 

















P. P. WILLIAMS, President A. Y. ALLEN, Cashier 
CAREFULLY SELECTED 
Minnesota and Dakota O 


N. EB. TAYLOR, Mgr. Mortgage Dept. 
6: O FARM MORTGAGES 
selected by our 15 associated banks have always proven 
good loans. 
The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 


$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE Co. 


Endicott Bldg. St. Paul, Minn. 





NEBRASKA FARM LOANS 


in amounts from $500 upward backed by 
security worth at least three times the face 
O value of the loan are our specialty. 
We have made just such loans for 30 years 
and never lost a penny. We make it an in 
violate rule to inspect every item personally. 
Our safeguards will appeal to you. Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, Oi, HATE BANK S106 
MONTANA 


Today 1s seeing 1ts most substantial agricu 
tural development. Kalispell is the County 
Seat of Flathead County, where land value 
are low and steadily enhancing. This s« 
tion has been settled for twenty years | 





614% 
Western 


M experienced farmers. Crops are greatly 
ontana versified. Climatic conditions ideal. © An 
Secretary of the leading Abstract Compan 
Farm here, and its complete equipment enab! 
me to safeguard fully all funds intrusted t 
me. I court an early and thorough investi 
Loans gation. Loans from $500.00 upwards. Cor 


respondence invited. 


H. W. SCHNELL, Financial Correspondent, Kalispell, Montana. 
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STANDARD OIL FEELS WAR PINCH. 

On no other group of American corporations has the 
teavy hand of war laid such a heavy burden as upon the 
hirty-three individual companies comprising what was the 
Standard Oil Co. before it was ordered to disintegrate. 

A large number of these corporations carry on a very 
large export business which is now virtually at a stand- 
still because of the war. With this source of revenue 
emporarily discontinued a large falling off in net profits 
s unavoidable. Directors of some of these companies 
ave trimmed sails by reducing the dividends and many 
workmen have been laid off. Fortunately all of these 
orporations are in impregnable position as far as their 
financial condition is concerned, and what losses in income 
stockholders will be forced to take during the war will be 
made up again in the future, for the products they handle 
are indispensably necessary to the human race. This week 
the announcement is made that the Crescent Pipe Line 

has further reduced its dividend. 


UNITED LIGHT & RAILWAYS GAINS. 

In reviewing the report of the United Light & Railways 
Co., for the fiscal year 1914, The Financial World inad- 
vertently made the statement that the company showed 
$13,776 less profit than in the previous 12 months. The 
exact reverse was the case, the gain being the amount 
stated. Moreover, actual earnings for the 12 months’ per- 
iod were $493,923, an increase of $48,250 over the previous 
ear. This was due to the fact that the company had sus- 
pended earnings of $34,483 which had never been included 
in any previously issued statement and which were sus- 
pended until the Mason City, la., franchises were secured. 
The earnings thus suspended will, therefore, be included 
n the regular earnings when the next statement is issued. 

The previous best showing made was for the 12 months 
ending Dec. 31, 1914—namely, $487,531. Therefore, the 
statement for the 12 months ending June 30, was $11,000 
etter; this was in the face of much heavier maintenance 
harges and accruals for general and Federal income tax. 


NORTHERN STATES POWER IN JUNE. 

The earnings of the Northern States Power Co., for 
June were $307,426, against $270,310 in June 1913, a gain 
f 13.7 per cent. Expenses and taxes were $155,024, a gain 
'f $17,496 or 12.7 per cent. Net earnings were $152,401, a 
gain of $19,619, or 14.7 per cent. For the last six months 
f the fiscal year net earnings were $673,673, a gain of 
$111,204, or 19.7 per cent. Gross earnings for the 12 
months was $4,078,000, against $3,745,841, or a gain of 88 
per cent. There was an increase in expenses and taxes 

$104,702, and net earnings were $2,122,539, a gain of 
$227,957, or 12 per cent. Fixed charges show an increase 
$1,240,764, and the final surplus was $881,774, a gain of 
$165,263, or no less than 23 per cent. The balance, after 
preferred stock dividends, was $294,705, a gain of $132,208. 

Up to the time of the closing of the outside market 

when the war came on, the market for Northern States 





and Consumers Power shares had been showing signs of 
idvancing. The good showing here disclosed will perhaps 
be reflected when the market reopens. 


BIDS FOR AMERICAN LIGHT & TRACTION. 

Among the few outside stocks for which bids were in 
the marketless market this week, was American Light & 
Traction common stock. Offerings up to 100 shares, it 
is believed would have found buyers at 300 or better, 


during the middle of the week. There have been few in- 


quiries in letters to brokers from holders of this stock for 


market and this is taken to denote a state of calmness 
ind confidence which speaks well for the investment po- 
sition of the shares. 
CHINO HAS A GOOD QUARTER. 
In the quarter ending June 30 the Chino Copper Co. 
arned $1,102,104, against $716,758 a year ago. With com- 


plete curtailment of copper exports the next quarter is 
not expected to show anywhere near the good results of 


the past quarter. 
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HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crep 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due, 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


Cc. E. SHOEMAKER & COMPANY 
Incorporated Capital $500,000.00 
LEWISTOWN MONTANA 























Dependable Farm Loans 
“You receive your interest at or 
before maturity” is our inviolate 
rule. 
We offer our services to careful invest- 
ors who give preference to systematic 
attention to every detail and conservative 
valuations of lands. 
We own a Complete Abstract of Dawson 
County and have placed funds here on im- 
proved farms for years successfully. 

From $500 upwards. Montana and particularly 
this section is seeing its most substantial develop- 
ment now. Write for facts and references. 


Montana Loan & Title Company 
J. D. WALSH, President. GLENDIVE, MONTANA 


Irrigated 
% ‘Lands 
Montana Farm Loans 


The completion of the great U. S. Lower Yellowstone Irrigation 
Project places Sidney in the heart of the most fertile agricultural 
section of Montana. We were the first to enter this field and now 
have over $300,000 of loans in force. Never lost a penny. From $500 
upwards. Our President, Mr. R. S. Nutt, examines every loan per- 
sonally. Investors are given the privilege to return any loan at any 
time if not as represented. Prompt interest payments. 

We court an early investigation. References: Security National 
Bank and Wells & Dickey Co., Minneapolis, Minn. 


Capital and Profits $30,000 


Farmers’ National Bank, Sidney, Mont. 


6% Your Money Should Earn 6,7 


Why satisfied with less? Farm Loans represent the safest security 
obtainable anywhere, and the State of Montana offers ideal conditions 
to safeguard investors by reason of sure and diversified crops, 
coupled with enhancing land values. 

Great Falls is the financial center of the State and tributary to it 
are the most productive farm lands, including the renowned Judith 
Basin. 

Am an Attorney by profession and have handled farm loans suc- 
cessfully for 12 years. I inspect every loan personally, also attend 
to all legal requirements. If you have surplus funds to invest, I 
invite corrnepencence and a thorough investigation of my financial 
responsibility and business methods. 


H. K. BICKFORD 


GREAT FALLS, MONTANA 








308-09 First National Bank Bldg. 


6% These Securities 


Western Never Fluctuate 


and are worth par always. Obtainable from 
$1,000 upwards. Have been identified with the 





Montana agricultural development of this section siace 
i886 and know values and moral hazards thor- 
oughly. Our crops are diversified and interest 
Farm payments are prompt and sure. 
If you are looking for high grade loans it will 
pay you to write me. 
Loans CHAS. T. MORRELL 
Higgins Block, Missoula, Mont. 





614% Montana Farm Mortgages 612% 


based on diversified crops and steadily enhancing land values form 
the safest securities offered today. 
have resided in Flathead County 14 years and specialize in 

placing funds for non-residents in this county. 

My thorough knowledge of the value of the lands and borrowers 
insures safety. Loans run from $500 upwards. 

If you have surplus funds looking for safe and profitable employ- 
ment, write me for further particulars 


H. STEVENS, Attorney-at-Law, Polson, Montana. 





are a subscriber to The Financial World. 
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THE SECRET, TRIAL MARKET. 

No one knows what is going on in the new and unique 
market by the New York Stock Exchange 
It is known that a very large number of 
orders, both to buy and sell stocks, have gone into the 
many been 
executed, however, is a secret that is locked up in the 
breasts of the committee in charge. It is a “trial” market, 
primarily for the clearing up of accounts which some 
houses find it inconvenient to carry and which the banks 


established 
Clearing House. 
of these orders have 


Clearing House. How 


would like to have transferred to strong hands. 

We learn that orders to both sell and buy have not been 
in large amounts, even the largest houses reporting few 
100 


\ great many orders in odd lots have been put in 


orders either way for over shares for any one cus- 


tomer. 
but whether the buyinz in this respect exceeds the sell- 
ing, or vice versa, is not yet known, and any member of the 
Exchange caught smelling around to find out might get 
the bad the The 
reported to be in no hurry to cover. 


into graces of committee. shorts 


gen- 

erally are 
ATCHISON. 

\tchison’s loadings in August show a slight decrease, 

compared with last year. The war has resulted in send- 


ing a considerable amount of grain to sidetracks and ele- 


vators \n early breaking of the deadlock, however, is 
looked for. 
BALTIMORE & OHIO. 
A good part of the B. & O.’s net loss in the fiscal year, 


total net of $21,244,837 against 
$23,941,277 in 1913, was contributed by the large shrinkage 


which was shown in a 


in the road’s revenues in June, which was over $600,000. 
Another year like this and it would be the height of folly 
for the directors to continue the present 6 per cent. divi- 
dend. Private sales of B. & O. 71 been 


around have 


reported 


CHESAPEAKE & OHIO. 
This road reports gross earnings in the first week of 
\ugust of $711,000, a gain of $23,000. 
not reflect the feverish buying of coal by all foreign na- 


This may or may 


tions, but certain it is that coal shipments to the seaboard 
in the last weeks in July and the first weeks in August 
& O. is a large coal car- 


show large increases and, as C. 


rier, naturally the road benefited. 


GREAT WESTERN. 

Despite the fact that it was an off year for the railroads, 
Chicago Great Western has done fairly well in the fiscal 
its total operating revenues $14,260,521, 
compared to $14,000,618 in 1913. Increased cost of main- 
tenance and larger outlays upon maintenance of equip- 
ment, resulted in bringing the net income down to $2,987,- 
J22, against $3,303,350 for the previous year. 


year, were 


a> 


REGULAR PACIFIC DIVIDENDS. 

Both the and Union Pacific railroads 
declared the regular quarterly dividends this week in cash. 
This relieves a great many shareholders who were expect- 
to 
scrip, as adopted by 


Southern Pacific 


hear that the plan of paying dividends in 
the Co 
be followed by some of the big railroads. 

like and Southern a. 
Paul, Great Northern and the like, which have very large 
looked to with confidence to maintain 
cash payments unless the situation should get much more 
but a number of other lines not so 
well provided with cash resources, and whose earnings are 


ing possibly 


American Tobacco would 


Roads Union Pacific, Atchison, 


resources, may be 


serious than it is now; 
running now below normal, might pay in scrip. 


MISSOURI, KANSAS & TEXAS. 

In June Missouri, Kansas & Texas, by practicing the 
most rigid economy, succeeded in increasing its net in- 
come to $608,824, against $322,881 in 1913. The result for 
the year was not so bad, but yet it was poor enough to 
justify the directors in passing the dividend on the pre- 
ferred stock The year's $7,244,032 
over $900,000 less than 


net income 


1913. 


was or 


in 


When writing advertisers, tell them 


you 


are 


Carefully Selected Farm Loans 


based on 20 years’ successful experience, are 
offered non-resident investors in amounts 
to suit. 

We own a chain of banks in the richest 
agricultural section of Northern North Da 
kota through which we control the choicest 
offerings. 

Careful personal inspection and 
attention to every detail based on ripe ex 
perience, 

No client ever lost a dollar on our loans 
and interest reaches you promptly without 
charge for collection. 

Highest bank references. Look us 
and you will find our loans specially 
tractive. 


W. D. McCLINTOCK & SONS, 
McClintock, Mgr Havre, 


ck sest 


4} 


ut 





T. Mont. 


Choteau Co.—Montana Farm Loans 


6 % This County and particularly the southern por 


tion of the same, to which our loans are strictly 


confined, represents the richest agricultural se 
6 % 


E. 





tion of the most rapidly developing portion 
Montana. Loans based on not to exceed 40 
of the valuation are absolutely good and attra: 
tive securities. If you have surplus funds t 
invest you cannot afford to overlook our offer 
ings. 

We know the land values 
the County and also know the borrowers. 
for full particulars. 


F. A. FLANAGAN 


Cashier Benton State Bank, FORT BENTON, MONTANA 


National 


residents 
Writ 


as old 


References: First National Bank, Chicago; Chase Ban 


o7 OKLAHOMA 
7 FARM MORTGAGES 1% 


We can furnish first-class Oklahoma first farm 
mortgages in amounts from $300.00 up at 6% an- 
nual interest, with occasional one at 64% and 7% 
on 5, 7 and 10 years’ time. Our President, Mr 
O. A. Simmons, has had 18 years’ experience 
in this line without loss of a dollar. We are 
in the rainbelt and with enhancing land 
values and diversified crops the security 
becomes better each year. We court an 
early and thorough investigation of our 
——E——E—— loan field and our methods. Highest 
* SERVICE ®* Bank references. 


The Hugo Farm Mortgage Co. 
Hugo, Okla. 


7% 
Dependable Washington Farm Loans 
From $500 Upwards 


These loans represent the choicest offer- 
ings from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con- 
ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40%, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR LAND CB.., Inc. 


HOQUIAM, WASHINGTON 
6%—Montana Farm Loans—6% 


7%—Helena, Mont., City Loans—7% 


in sums to suit are offered to discriminating investors who plac« 
safety above everything else. Have resided here 30 years and hence 
am in a position to command the choicest offerings. Every loan 
personally inspected. 

Correspondence solicited. Send for references and particulars 


P. F. HOSCH, Bailey Block, Helena, Montana. 


SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD 






















18 BROADWAY 
9 NEW YORK. 











a subscrider to The Financial World. 
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The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 


FORTIETH YEAR OF BUSINESS 
Write for information. 


eBARsTOWe 


INCORPORATED 


CONSULTING and . 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 
6°, FIRST FARM. 
MORTGAGES 


Amounts to suit your needs Secured 


y rich agricultural land in the fer 
il Northwest worth three to five 
im amount of loan 1 years 
xperience without the hoss of a 
on te GROUND lollar , “We're Right on the Ground” 
ee Sj t)(| knov condition thoroughly 


Write for booklet ‘‘I'’ and current 


7 ist of ot 


ering. 
E. J. LANDER & CO 
0 Grand Forks, N. D. 
Est 1883 


Capital and Surplus, 
$400,000 


% Canadian Farm Mortgages 
NET in Western Canada 


_ From date mamey is sent to date money 
is returned. Ffrst Mortgage Loans of $200 
and up—1-3% of appraised value limit of loan 
—Interest paid on due dates. 

H. VOGT, Financial Broker, Neville, Sask. 


Canada. 


WHY GO TO good 
CARLSBAD © Crazy Water {, “r- 
erioselerosis and High Bieod Pressure, Nervous In- 
di on, Constipation and Kidney Diseases. 
ndorsed by leading physieians of U.S 
Address 


Crazy Well Water Co., Miner! Wells 














INVESTMENTS. 

An Investment Letter has just been 
issued for gratuitous distribution by 
Geo. H. Burr & Co., 14 Wall St., New 
York, detailing a list of securities which 
are available at prices which would 
have been considered extremely low 
several months ago. 





Directory of Stock Exchange Members 


Orders in the securities mentioned 
below will be promptly executed by the 
various firms for the convenience of 
The Financial World subscribers. 

These firms will inform you of any 
important changes in the condition and 
prospects of the stocks of these securi- 
ties upon request. 


(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 





(We Execute Orders in ODD LOTS) 
Chisholm & Chapman 


71 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 
Renskorf, Lyon & Co. 
33 New Street, New York 
Members N. Y. Stoe’s Exchange 





(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 








CLOSE OF TRANSFER BOOKS, 





THE ADAMS EXPRESS COMPANY 
No. 61 Broadway 
New York, August 13, 1914 


The Transfer Books of this Company will 
be closed from Be moe k P M., August 17th, 


to the me Cth oi Se m 
CALEB §S SPENCER, , <n 





READS IT ALL. 

I regard your paper very highly in- 
deed, and I read clear through every 
issue, including the advertisements. 

H. K. BICKFORD 


OWNED BY NO INTEREST. 

I enjoy very much reading your mag- 
azine, and I am frank to say that it is 
the first publication of the kind that I 
have felt was free from the influence of 
the Eastern money interests. 

We Westerners are apt to be suspic- 
ious along this line anyway, but I am 
convinced that you are showing no par- 
tiality. W. G. CAUSEY. 





CLASSIFIED DEPARTMENT 


What do you need? 
A position ? 
An employee 2 
Want to buy ? 
Anything to sell ? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 

















WANTED —Position as assistant to adver- 
or secretary to executive, 


tising manag ’ 
University education, thorough business 
training 23 years old; not afraid of work. 
Now employed in neighboring city. Salary 


100, Financial 


per week Address Box 





ALL AROUND ABLE MAN of affairs in 
life and perfect health, is open to 

ith Banker or Manufacturer. 

References onepenaet Address H. C. F., 
ire Financial Wé< , 18 Broaaway, New York. 








DIVIDENDS. 
THE AMERICAN COAL COMPANY 


Allegany County 








No. 1 Br ay, New York, Aug. 10, 1914. 
The Boar Directors of The American 
Coal Company f Allegany County (New 
Jersey), have thi s day declared the Regular 
Semi-Annual Dividend of Three Per Cent. 
pon the Cay Stock of the Company, pay- 
ible at this office on Tuesday, September 1, 
1914, to stockholders oi record at 3 o’clock 
P. M., August 31, 1914. The Transfer Books 


"GEORGE M. BOWLBY, Treasurer. 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 


$2.00 per share on the Preferred Stock and 
a Quarterly Dividend of $2.00 per share 
on the Common Stock 





his company have this day been declared, 
payable at the lreasurer’s office, 165 Broad 
way, New York, N. Y., on Thursday, October 
i i914, to stockholders of record at 3 P. M., 
n Tuesday, September 1, 1914. The stock 
transter yooks will not be closed for the 
payment of these dividends. 
Stockholders who have not already done 
s ire urgently requested to file dividend 


i rders with the undersigned from 
ym blank forms may be had upon applica 








“FREDERIC V. S. CROSBY, Treasurer. 
New York, N. Y., August 13, 1914. 
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ROSENE’S PRISMATIC BUBBLE FADES AWAY. 


It is conceded by the Maine Northwestern Develop 


ENDEAVORING TO SAVE THEIR MONEY. 
\ proposition is made to the present stockholders of the 


ment Co., that the coupon due on August 1 on its fifty- First National Fire Insurance Co. by some of the large 
year gold bonds, would not be paid. Considering that shareholders to sell their stock to another and established 
the company earned 1913 only $6,013 gross, and about fire insurance company whose name will be made public 
$132 net, interest payment was, of course, out of the ques- if the plan gives promise of acceptance. The proposition 


tion. The company is a promotion by 
controls the Seward Peninsular railroad in Alaska. 

Bondholders are urged not to lose heart, for the sur that under the present management it is hoping against 
plus will be applied to liquidate interest charges- in the hope to expect that 
The company has steadily lost money and the internal 
have broken out at times between the 
in the board of directors has resulted in 


same manner as though interest had 
fault. At the rate of $132 profit annually, they have the 
assurance, if they live as long as Mathuselah, of some 
chance of getting back a part of their money. a considerable loss 
them they should 


Having such prospects ahead of 


maintain, as the 


of the administration, for have they 


as successful custodians of the funds 
So ends the career of a project which John Rosene considerable stocl 


widely advertised in the magazines a 


an unusual investment opportunity. 


When ritine ad 


never been in de- 


John Rosene and 


different factions 
] 


of investors? 


few years ago as brains, and not 
after once it is 


ertisers, tell them yo wre a subscriber to The 


is made in order 
as those who hav 


dissensions which 


Stockholders ca 
nanagement requests, the status quo as any change fr 
not displayed the worse and would 
brilliancy of dry humorists in addition to their ineptitude The vivid imagin: 
original prospectu 


lanced 


save the investment of stockholders, 
the matter in charge plainly declare 


enterprise ever to succeed. 


of its small prestige 


nnot lose by accepting this proposition, 


the present situation could not be 
ost likely be for the better. 
ition of the romancer who wrote the 
which enables the company to sell 
is now ruthlessly shattered. It takes 
)Mises, tO run an insurance company 
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Vacancies all over 
the City 


Floor Plans 
Photographs 


Transit Facilities 


Locations, and 
Rents 


EAST SIDE 
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MMT 


Apartment Seekers 














Send for 


FREE 
Copy 


eva 





at 


Classified List of 
Real Estate Brokers 
and Owners Managing 
the Properties 


eT 
cov 


Washington Square, Lexington Avenue, Fourth Avenue, Madison Avenue and Fifth Ave 


WEST SIDE—Broadway; Seventh Avenue; 54th to 59th Street; Broadway, 59th Street to Dyckman 


Central Park West, 59th to 110th Street; West End Avenue, 7lst to 106th Street: Riverside Drive. 


72d Street to Washington Heights; 


WRITE FOR FREE COPY TO 


Morningside Park, east and west; and Amsterdam Avenue. 


The New Work Evening Post 


The Real Estate Leader of the Evening Newspaper Field 


20 Vesey St. 


Phone Cortlandt 84 


AVITAL CULATED 





WMI 








When writing advertisers, tell them you are a subscriber to The Finanoial World. 





